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CALIFORNIA
PETROLEUM

'Production, mralnn, dividend, per ature
ttluM and market ottlook dlsccascd In
two-pa- complete analysis.

AMERICAN WOOLEN
Additions! p!int In prospect Tnc

BUTTE & SUPERIOR
Fteport for nine months showing excep-
tional gain rmr corresponding period list
year.

SOUTHERN R'WAY
Analieu. of Increased Income, and com-
parison Tilth revenue of 1017.

N. Y., C. & St. LOUIS
Technical position and Improvement In
Mt operating retcnuo outlined.

WILLYS - OVERLAND
Prospect for roadlustment of business
on a pears bull.

Theie and other features including
NATIONAL TRANSIT
SAXON MOTORS AMERICAN
COTTON OIL V. S. STEEL
and WABASH "A" ent gratit
on request.

Ask for 8310

HUGHES & DIER
Stocks Bonds Grain

I ITilU. Stock Exchangeairaoers ( aJcll0 noml of Trad

50 Broad St., New lork
Bull eiZ-2-0 Tel. llroul 1203

You mar
send me

s - s 3 e

.Yam. . .

ACirat.

Correspondence
Invited

Wt invite correspondence on
stock market commitment!
and all investment subject:
Frequent analytical reports
issued and mailed gratis.
Special weekly cotton letter
and gram review upon re-
fill est.

li.W. Wagner & Co.
Established Ufl
.Veto York Stock Exchange

Members A'fw York Cotton Exchange
Chicago Board of Trod

U NEW ST. NEW YORK

CORN MAEKET LOWER,

-- aTaTretTe "elllns Force. Prices
Donniraril,

Chicago, Nov. 23. Aggressive selling
on the part of leading: commission
hotssea forced the corn market sharply
downward Cold weather and
probable lnciease of the crop movement
ta primary centres save an advantage
to the bears. About the only support
tor prices came from shorts. Opening
quotations, which ranged from Vic. tolc, lower, with December 125 to
125 and January, 127 to 128
were followed by a material further set
back.

Oats, like corn, showed pranuunced
weakness. After opening ia to c.
lower, with January 72 to 73 He., the
market continued to recede.

Higher prices on hogs put strength
Irlto provisions. Demand, however, was
only of a scattered sort.

CORN Market again under lllnat pres.
vbt and prices showed losses for the day

f 34 to 8 cents. In the local caah
market No. 2 yellow cor? was quoted at
81.684; No. S ysllow tl.eo. ooat andfreight New York.

OATS Market heavy, elnalng with net
losses of U to 1 cent. The local caah
market wsi eaer: standard quoted at 84c;
No. 3 white, K3Hc; No. 8 white. 83c:
No. 4 white. 8'.!4c.: fancy clipped white,
KIOI5'.: ordinary clipped white, 82083c,
nil elevator.

RYE Market steady: No. 2 Western.
11.78, cost and freight New York.

BARLEY Market unsettled; feeding.
SI. 12; milling, 11.20, cost and freight New
York.

nCCKWIIEAT Market dull: sound mill-
ing 13.70 asked, coat and freight New
York.

11AY Market steady; No. 3, II. S3
1.90 j No. 8. 11 70 tf 1.80.

CHICAGO THICKS.
Fri- -

RTE Open. High. Low. CI nee. day.
November 1614
December.. 1684 1654 114 ICS 16S4January.... 1704 1104, 1M 1674 171U

COR- N-
Noverober ... ... ... 13
Iitcember.. IK '4 1254 124 1244 127
January.... 1274 1H4 1264 126 123

OAT- 8-
NuTember.. 714 744 7 71 7S
December.. 71 734 724 72t TiU
Januerr.... 71 734 724 734 7S4

LARD '
November.. 28.78 39 7S 24 70 28.70 JUKI
Jsnnsry.... 28.67 M.13 2594 26.12 21.851

rib- s-
November 28.17 28.27 '
tannery.... 84,60 24.70 21.57 24.67 24 271

roni- c-
NoTtmt.fr 43.09 42.00 '

January.... 48.80 46.50 11.45 44.4 45.65
ZKTERIOH KECnrpTS.

Wheat. Corn. Oats.
psrnrdsy LITl.OOn &52.M0 1,I3.0K
IJ It week 1.1IS, ("10 870.(00 L7 000
Lest year 896.000 490.0)0 662,000

SEABOARD CLEARANCES.
, Flour, Wheat. Corn.

Silurtay....... t.ooo ,ood
Last week 11,000 331, 000
Last year 44 1,000

EZ DIVIDEND TABLE.

Monday-Contin- ental

on
TedsraJ Mining Sk Smelting
(lenera! Clear pf
C.loba Oil
Hawaiian Com. A .lunar....
Hawaiian Ccm. 4c Butar ext
f.ew Nlquero Bugar
New Nlquero Sugar pf
I'enn Lighting

Tuesday
American Laundry Machine

Wednesday
American Smelting A Ret
Delaware a: Hudson

DIVIDENDS,

mumpn

pf...,
.. .83.00

...1H... 2So... 80s

...H7.
i Van

...mr.
JirauuiB ....., .

(itock of lay.
Record. abla.

Chle., Oreat Western RR..
pf. q. tl Deo. 14 Jan. 3

Olobe Boap Co., q, 14. ..Deo. 2 Dec 1
ilh.be Hoap CO., spec, q,

14 Deo. 2 Dealt(ilobe Soap Co., lat pf, q,
14 Dae, 1 DealtGlobs Soap Co., 2d pf, q,
14 Dee. t Deo. 14

Northern Pip Line Co..
a. Dee. II Jan. 2

Penn. Oil Co., q, t.Dec. 12
uu itrg. lo. mn.

--L.

Dee. 11

Itt7 Nov. 25 Dea 1
Northwestern It jr. Co., q,

1K ...Dea I Jan, 2
Northwestern Ry. Co., pf.

q, 2 Dea Jan. 2California Pack. Corp., q,
II Nov. 10 Dea 16

C?;' fU q.ltiS.Uea 20 Jan. 2
U. R. Co., q,

74e. ....Nor. 10 Dea 10
Haekensack Water Co.,

a, (74c Nov. 24 Dec. 1

n"v,,4S:"'V Nov. 26 Dea 1
AJis Co., Ina, a,

IH0 ................ ..Nov.10 Dea 16
American Tele. & Cable

Co., q. !U Not. 10 Dee. S
Mobile A Ulrmlngham It.

R. Co.. a, 12 Dea t Jan. l.Tonopah Ext. Mining Co.,
Dea 11 Jan, 1

American Power A Light
Co.. q. 1 No. 31 Dea 3

Bl.rketone Valley Gae A
Bleo Co., q if Nev. 25 Dee. 2

Siacketone Valley Oaa A
Elec. Co., pf, i.a, II.... Not. 35 Dee. 3

London Money MarUrt,
Loudon, Nov. 23. Closing Sloney,

tti per cent Discount rates fihort ami
three months bills. 3 17-3- 3 pr cent.;
cold premium at Lisbon, J100.00.

FINANCIAL NEWS

AND COMMENT

Reactionary Tendency
Stock Market Makes

Further Progress.

in

PJIIOES CARRIED LOWER

Shares Under Pressure Most of
Session Few Strong

Spots in List.

The stock market during the two
hour session yesterday was a relatively
quiet affair. The reactionary tendency
which agitated tha share list for the
greater part of Friday's session made
further progress In a good many depart-
ments, but on the whole the market
acted fairly well considering the fresh
factor of complicating uncertainty which
was suddenly thrust upon the financial
community by the unexpected with-
drawal of a member of the Administra-
tion. Although disconcerting, Mr. Mc.
Adoo'a resignation was not of as much
practical value to the bears as might
have been expected, being offset on one
hand by tho optimistic talk concerning
the appointment of a strong advisory
committee by the National Association
of Owners of Itallway Securities, and
on the other by a good deal of miscel-
laneous covering on tne part of

who have been operating al-

most exclusively of late on the short
aide of the market.

Stocks were under pressure, however,
for the greater part of the da; In fact,
from the opening on, and while the
selling was not as pronounced aj ex- -

.pectCjd It showed pretty conclusively
mat tne unexpected turn or arraira in
Washington was not without some

upon Etock exchange condi-
tions. On the contrary. It was the gov-
erning Influence of the day and there
wax no disposition to overlook Its Imme-
diate and future consequences so far aa
it concerns the financial community.
What was most unsettling about the
whole matter was the uncertainty con-
cerning Mr. McAdoo'a successor. Sev-
eral were mentioned In the morning pa-
vers and nearly all were unacceptable
from the Wall Street viewpoint. In
short, the financial jJtstrlct felt, all
things considered, that Mr. McAdoo was
the best man for the lob In the circum
stances and that In any event the change
at this time could hardly result In any
great benefit either to the railroads or.
as a matter of fact, to the direction of
the country's financial affairs. Among
the conservative element there was a
disposition to withhold Judgment pend
ing developments, but the professionals
were dlspoed to make the most of It,
with the result that from the opening
on a reactionary tendency set In which
carried prices to about the low for the
current movement.

There was a semblance of a rally at
the closing, but It did not go very far,
and with the exception of a few Issues
which have held well throughout the re
cent movement the market closed at
practically the low of the day. The
average decline was a little more than
a point In the standard list, although In
numerous Instances, such as Baldwin,
against which the main pressure was
concentrated, losses were somewhat
larger. The list Included American Beet
Bugar, Wilson & Co., Brooklyn Rapid
Transit, which sold down to the lowest
point since the suspension of dividends,
and some of the higher priced rails. On
the other hand there were several fairly
strong spots. Steel held well and no did
Republic. Bethlehem Steel and other
Issues which went through the fire dur-
ing the first stages of the readjustment
period last month.

The bank statement showed an In
crease In surplus reserve of J6S.251.000,
making that Item 897,063,980. This was
accounted for In large part by the pay-
ment during the week of the second In-

stalment on the Fourth Liberty Loan,
which Increased the member banks' cash
position with tho Federal Reserve Bank
of New York by 369.000,000. This gain
In cash was practlcar.y equal to the gain
In reserve being an expirwilon In de
posits of less than $3,000,000. Foreign
exchange rates were dull ana for the
most part about unchanged from
preceding day's final.

I All
Hlrh

Ijut

MONEY AND EXCHANGE.

Collateral. Industrials.

.,

Fcp?b1s ....
Yesr'a hlrh...
Year'e

CALL RATES.
Mixed

low...,

days v?t
63

Four ft

Hlrh
Law
La4
Renowfls
Year'e

low...
CALL LOANS ON ACCEPTANCES

Prime member bank ncfoolancea
TIME LOANS.

Mixed Collateral
Sixty
Ninny days

months

dara
Mtnety days

months
Five months tit (Five months,

Six months.
COMMERCIAL PAPER.

the

All

Six 69)

Prime Indorl BlUe'Slx months 6(W
Receivable, Other Names.

Sixty tft Three to six
Ninety days... 5;iT6 months MiO

ACCEPTANCES.
90 days. day. 10 days.

Did. Ask. Bid. Ask. Bid. Ask,
E'lrtble member

bonk 4H if, m 4U
EMrible non- -

mnrnbeT banks 44 4H if, if,
IneHrible banks

bins 64 84 64
CLEARING nOUSE STATEMENT.

Clearlnr House exehanres, K03.3M.19t; bal-
ances. KS.f:t,PTS; credit bad.

tttl.046; Federal reserve credit balance
4),U.6M.

DOMESTIC E3CHANQE.
Boston, pari Chioaro. par; Louie,

dlacount: Francisco, par; Montreal,
117.50 premium; Cincinnati, par: Minneapolis

premium.
SILVER PRICES.

silver New York, J1.014,
cliangod; London, MHd., unchanged
Mexican do'Jars, 774c., unchanged.

FOREIGN EXCHANGE.

Sterllrur Hljrh Low. Last.
Demand.. 4.7445 4.745 4.7445
Cables 4.76S 4.78, 4.T6H

Franc-s-
Demand...
Cable e.i 6.484

Normal

of exeb.
4.WA Sterling
6.1S26 Paris

China
Ilonxkong
Shanghai

l.St Greece
41 U Holland
43. II India

Calcutta
6.176 Italy
41 64 Japan-Yokoh- ama

36.73 Scandinavia
Copenharen
Stockholm
Christian!

lt.6 Spain
South America

82 44
1.0W4 Anemlna rrold),

Buenos Ayrea..,.
J.1H6 Swltwriand

Russia
rubles
rubies

TIME BILLS
Bankera

....
hlrh..

Year'e

IndustrUla.
Sixty lae
Four ff

months

I

i

4

4

5 6

3

44

8

atv- -s

i

St. sta
lCc San

10c.

fUr In un.
In :

.

6.48 6.46

rate

-

Rio

600
100

ON
I

6.48
8.46 i

Yesterday's

checks. Cables
S.,45
6.43

774
123

20.00
W

15.73
646

64

37.40
37.70

UX
34.38

1
44 40

.7
22.76
13.76

LONDON.

30 days 4.;nvtn days.
80 days 4.724160 days.

5. 48

l.i&

Sit

days

or

I4.C.V

Prrr.
close.
4.745
4.76H

close

4.754
6.46

77,
liTi

20.0E
l

6676
4.38

I3i
27.71)
HOT
it. W
70.06

26.50

4
44.76
4,rs

33.00
a.op

Commercial.
4.76
4.72

Paris Market Quiet.
Pxms, Nov. 23. Tradlnr on the.

Bourse was quiet Three per cent.
u tinuui in ior casn.

Exchange on London. 25 franca fls

NEW YORK STOCK EXCHANGE PRICES.
Saturday, November 1918.

Day' galea stl anr.
Year to date I28,06sa43

II 14.

224
66H

SO

100
96
S3
42
81
39
IS
78
60
53U
39
e04
62 H

100U
4

90H
110K
111
104
103H

49H
95
S0H
45
5H

93
87H

7
103
106H
76
55
67?,

1
105

63 U
S3

36i
8

18
8H

ISM
48H
20
63

162U
15
614
99
574
4!i
80

100
131

26
68
80
19H
87
S7V4
87V4
98
47
56

10:
30 Vi

SOVi
114

10
46
13

184
31
40
29U

149
124
54
78
97
32
47
67
474

1004
48

7
32
10
50
25

107
31i
31
e:
19
60
35

106
71
11
20
CO

35
117
100

25
51
20

160
25
85
43
12
12
25
56

106
134
41
61

103
SH

17
324

105
t

29
87
21

107108
56
95
42
74

65
47
62
5;16.

43
42'

61
67

102
21
85
76

20
160
34

102
23
69
65
43
36
14

184
22
15

36
130
73
38

103
78

04
16

101
67

105
45

111
76
51
04

38
24centimes, rive per 87 franca, 13ranHtatatvss jjj

23,

I.?.

57

25
80

101
100
534
43
82
39
15
79
54
54
40
81
63

103

44
83
92

111
115
105
105

50
95
30
48
65
93
88

106
107
76
654
68

105
63
23
17

19

19
49
20
65

168
18

99
OS

80
102
137

68
81
19
S3
38
28
99
47
66

103
30
80

114
11
46
13
18
31
42
29

150
125
53
82

33
48
69
48

102
48

34
11
60
25

107
32
31
63
19
61
35

112
72
11
21
60
S6

118
102
26
51

160
25
92
43
13
13
26
56

109
14
43
62

103

18
33

107
77
30
37
22

59
96
42
7n,:

66
47
53

17
45
43

102i 103
17

45 45
33 36

loan,

78
62
67

104
21
86
76

100 1105
14 I 14

774

83

100

cent,
i fl rriti as I , 'vv wvit

4

8 9

r

4

4

8

2

9

624

474

974

7

9

6

16.
7- -

9
21

165
31!

102
30
63
55
45
37
14

185
23
16
77

5
38

130
74
39

103
86
85
10
17

102
68

106
46

100
111

77
63

3
33
24
14
22

8

Dir. I

la 1.1 Seles.

3.60

50c

6
8
5!

7
3
4
6

8.161

900
500
700

1200
100
300
400

2700
3200
1800

400
200
500
400

1400
100
200
400
100
100

6900
400
600
100
200

1000
100
800
100
100
100

13000
600
100

.100
100
300

9500
8300

300
100
100

4000
200

6300
200:
300
400
600

1600
400
100
300
200
800

1700
1600
1000
300
300
100

2400
1000

800
8600

760
300

1400
500

4000
5300

300
3000
200
200
100

.1400
300

2900
1700

200
700
200
600
100
100

3100
1600

600
100
900
300

3100
1600

200
1300

700
1600

11700
800
800
300

1000
100

4700
100
100
200
200

1700
100
200
100

3600
900
600

11700
2400

6
900
100
100;

4500.
300

Advance Rumelv
Advance Itumely pf.
Alaska Gold Sbtlnes.

rs Mfij
Jlfg pf . . .

.Am AgTlcul Chemical . . .
Am Agrlcul Chemical pf.
Am licet sugar
Am Can
Am Car & Foundry
Am cotton OH
Am Hide & Leather
Am Hide & Leather pf .
Am Ice pf
Am International Corp...
Am Linseed Co
Am Linseed Co pf.
Am Locomotive
Am Locomotive pf
Am Malting- -

Am smelt & net
Am Steel Foundries
Am Bugar Ref
Am Sugar Ref pf
Am uumatra Tobacco ...
Am Tel 4 Tel
Am Tobacco
Am woolen
Am Woolen pf
Am Writing-- Paper pf ...
Am Zinc, Lead ft flm pf..
Anaconda Copper
Atcn, Top Hants Ft,...
Atch. Tod ft Santa FeW .
Atlanta, Blrm ft Atl
Atlantic Coast Line ,

Atl. Gulf ft W 1 B B.
Baldwin Locomotlvo Wks
Baltimore ft Ohio
Baltimore ft Ohio pf. ...
Batopllaa Mining
Bethlehem Steel 8 p c pf
Bethlehem Steel B
Booth Fisheries
Brooklyn Rapid Transit..
Brans Term ft R R
Butterick Co
Butte Copper A Zinc.
Butte A Superior Copper.
uaurornia l'ncklng Co
California Petroleum .

California Petroleum pf..
lanauian Pacific ..
Central Foundry ..
Central Leather ....
Chandler Motors ...
Chesapeake ft Ohio
Chic. Mil ft St Paul
Chic. Mil A St Paul nf . .
(jnicajro a Northwestern.
Chic ft Northwestern pf,
Chic, Rock Isl A Pac...
Chic, It I 4 Pac 6 n c pf
Chic, R I A Pact 7 p c pf,
Chile Copper
Chlno Copper
Colorado Fuel ft Iron....
Columbia Qas A Elec. . . .

Consolidated Gas
Corn Products Ref
Crucible Steel Co
Crucible Steel Co pf
truba cane sugar

iCuba Cane Sugar pf
ueiaware & Hudson ....
Denver ft Rio Grande pf,
Distillers Securities Corp
Dome Mines
Erie
Brie 1st pf..
Federal Mln ft Smelt pf..
Gaston, Williams ft Wig-Gener-

Electric Co
General Motors Corn ...
Goodrich. B F
Granby Consol M ft S...
Great Northern rf
Great Northern Ore ctfs.
Oreene Cananea Copper.
Gu'.f States Steel
Haskell & Barker Car.. .
Illinois Central
Inspiration Con Copper.
Interboro Con Corp
Interboro Con Crp pf .,
Int Agrlcul Corp
Int Agrlcul Corp pf.
Int Mer Marine
Int Mer Marine pf.
International Nicker ....
International Paper
Internal Paper sf .itrd..,
Kansas City Southern....

Tiro ...
ICennecott Copper
Krcsgo Co. 8 S, pf
Lackawanna Stctl Co...,
Lako Erie ft Western....
Lee Rubber ft Tiro
Lehigh Valley
Loose-Wil- es Biscuit ....
Louisville ft Nashville....
Manhattan Elevated
Maxwell Motor
Maxwell Motor 1st pf...
Maxwell Motor 2d pf. ...
Mexican IYtroleum
Miami Copper
Michigan Central:
Mid vale Steel ft Ord
Minn & St Louis new....
Missouri. Kan ft Tex pf..
Missouri raciiic
Missouri Pacific pf

100 National Biscuit Co
400 Nat Conduit ft Cable
JOO'Nnt Enom & Stamp
200iNatlonnl Lead Co
100'Natlonal Lead Co pf
300Nut R R of Mex 2d pf . . .

1000Novada Con Copper
400, New Orleans, Tex ft Mcx
900Now York Air Brake.. .

3500 New York central
200 New York, Chi ft St L. ..

lOOOiNew York, N H ft II
400 New York, Ont 4 West..
300'Norfolk ft Western
100 North American Co

1700iNorthorn Pacific
$00 Ohio Cities Gas
300 Ontario Siivet Mining ..
400'Pan-A- m Petrol & T. ...

HOOll'ennsylvnnla II R
800lPeoplea Gas, Chicago...
lOOjPeorla & Eastern
100Pero Marquctto
500 Pero Mnrquotte pf

1400 Plerco-Arro- Motor.. . .
lOOjPlerco-Arro- w Motor pf.
SOO'Plerce Oil Corp
800 Pittsburg Coal of Pa...

2100PlttsburB & West Va...
200' Pittsburg ft Went Va pf
lOOiPrcssed Steel Car
100 Railway Steel Spring...,
150 Railway Steel Spring pf,

1900Ray Consol Cop
7800 Reading

600iRepubllc Iron ft Steel..,
lOO'Hoyal Dutch Co
600,St Louis & San Fran...,
300 Saxon Motor
:oo(Seabourd Air Llnu
200 Seaboard Air Line pf. ..,
600 Sears Roebuck Co

2200 Sinclair Oil ft Ref
17500 Southern Pacific
8200lSouthern Railway

100 Southern Railway pf..
18400 Studebaker Corp

200 Stutz Motor
400 Superior Steel Corp....
600 Tenn Cop ft Chom
000 Texas Co
300 Texas ft Pacific

2200 Third Avenue
2800 Tobacco Products

200 To!, St L ft W cfs of dep
300'Transue ft wmi Steel...

7800 Union Pacific '

200 Union Pacific pf
200 United Alloy Steel

1400 United Cigar Stores
100 United Drug Co
300 United Drug 2d pf
300 United Ry Investment...
200 United Ry Invest pf

2300 U 8 Ind Alcohol
1100 U fl Rubber

100 U S Rubber 1st pf
200 U S Smelting, R ft M . . . .

42500 U S Steel
100 U S Steel pf

3500 Utah Copper
1300 Chem

100 Wabash
800 Wabash pf A
100 Wabatrii pf B t...100 Western Maryland
300 Western; Paclflc

24
68

4
26
80

100
98
69
43
81
39
15
79
54
64
39
81

3
100

4
84
91

110
112
104
104
192
49
95
10
46
66

3
88

8
106
106
78
56
68

1

106

38

48
20

162
18
62

101
58
48

101
131

69

20
S3
83
87
99
47
67
90
30
81

114
11
46
13
18
31
41
29

149
126

55
79
98
32
48
67
47

102

13
48
25

107
31

62
19

105
72
11
21

11"
100

26
62

163

43
12
12

57
106

13

61
104

IS
32

Id.'.

29
37

108
66! 66
96
42

66
47

17
46
43

1(12 U.

45

79
62
67

104
21
86
76

101
14

5

21
161
36

102
30
69
56
44
36
14

185
22
14
77

37
131
73
39

104
78
84

9
16

101
67

105
48
Bt

111

63
23

8
18

8
20

63

80

26

82

48
7

33

81

61
35

60
36

20

24
92

26

42

8

77

22

63
5

36

6

76
63

9
18
24!
13
31

1

117.
3SS.591

1,2I,418
Hll

St,

24
68

4
26
80

100
98
69

81
39
15
79
64
64
39
81
63!

100

84
91

110
112
104
104
12

50
95
30
46

88

105
106
71
66
68

105
63
23
38

20

20
63

163

101
68
48

101
131

69
82
20
38
38

47
57
90
30
81

114
11
46
13
18
31

29
149
125

65
79
98
33
48
67
47

102
48

33
13
50
25

107
32
31
62
19
61
35

105
72
11
21
co;

117
100

62

lib
92
43
12

26
57

106
13
42
61

104
8

18
32

10i
7S
30
37
22

108

97
42

7
66
47
53

5
17
46
43

102
17
45
36
79
62
67

104
21
86
76

101
14

8

21
161
36

103
30
69
56

37
14

185
23
16

6
87

73
39

104
78
84

9
16

102
68

105
46

100
111
77
64

9
38
34
13
31

43

4

65
3

8

1

18

60

18
62

80

26

37
99

41

36

27

20

25

12

9

44

8

7

Low
st.

23
67

3
23
80

100
96
63
42
81
89
15
78
54
63
39

0
63

100
4

83
91

110
112
104
103
192

49
95
30
46
64
98
88

8
105
106
.75
65
68

1

105
62
23
36

18
8

19
47
20

162
18

1

99
67
47
80

100
131
26
68
81
19
87
37
87
98

89
30
81

114
11
46
13
18
31
41
29

149
124

55
79
97
32
47
67
47

100
47

7
33
11
48
26

106
31
31
62
19
61
36

105
72
11
20
60
36

117
100

25
51

Z0i
160

24
92
43
12
12
25
56

106
13
42
61

104
8

18
32

106

29
37
21

107
66
95
42

7N
65
47
62

5
17
44
42

102
16
45
35
78
62
67

104
21
85
76

101
14

8
3

160
34

102
29
69
64
44
26
14

133
22
14
77

6
37

129
7S
39

103
78
84

9

100

106
46
99

111

8

63

21

16

67

76
62

9
38
34
13

314

Clos

23
57

25
80

100
96
52
42
81
39
15
78
64
68
39
80
63

100

83
91

110
112
104
104
192

50
95

46
65
93
98

8
105
106

106

162

131

149
124

105

100

160

106

104

107

102

160

102

130

103

103

105

100
111

9

4

65
68

1

63
23
36

18
8

18

191.
722.742

155,072,6X7

100t
67
47
80

100

26
68

37
98
47
S6

81
114

11
46
13

31

55
79
97
33
47

100
48

7
33
11

107
31
31

19
61
36

72

20
60
36

117

25
61
20

43

12
26
56

13

8
18
32

105

30
37

56
95
42

66

52
5

17
44

17
45

78
62
67

104

76
101
14

8
3

21

34

69

44
36
14

184

15
77

5
37

39

78
84

9
16

67

46

76
63

39

31

ing.

3

ro

76

8

19
48
20
63

61

81
19
37
37

89
30

18

41
29

67
47

50
25

62

11

24
92

12

42
61

77

21

47

43

35

21
85

29

55

23

73

24
13

Nst
Change.

1
2 j

1

'i
6

2
1

1

"4

1

"4
"
1

"

2

3
1

1

1

'iu
1

'i
2
1

3
1

1

1
1

i

s
1

1

5

1

1

1

"
1

1
1

1

2

"'

1

l

T4

-

1

r

"

i
i
a

"
l
i

--"
14
1

,
"

1

4

I
8

ft

g

- 4

DlT. - open-- 1 HUH- - Lo. I Cloe- - I Ket
Bid. I Ak. In 6 Sales. Inc est est. ' Inc. I Chsare,

94 7 300 Western Union Tel 87 88 87 88

J?? 3,4 700 wcstlnghouse E ft M.... 42 42 42 42
24 1 9900 Wlllys-Overlan- d 24 25 23 24

7 7 300 Wlllys-Overlan- d pf...... 88 88 87 87 1

70 71 ..) 2900 Wilson ft Co, 71 724 69 70 1

Odd lots. tDivldend deferred pending settlement of railroad contract.
Note Odd lot transactions are recorded In separato line sales leading hounes In tho financial district

were made at prices outside of the regular full lot range,

BONDS IN NEW YORK STOCK EXCHANGE.
Saturday, Noyombcr 23, 1918.

191!.
Day's sales $7,780,500
Year to date 1,643,043,000

U. H. Liberty 3s (1932-47- ) 99.90
U. 8. Liberty 1st copv. 4s 96.50
U. 8. Liberty 2d 4s (1927-42- ) 96.00
U. H. Liberty 3d 4s (1928) 97.90
K' 5' Hrty lt conv. 4s (1932-47- ) 98.40
L. fl. Liberty 2d conv. 4s (1927-42- ). 97.94
U. S. Liberty 4th 4bj (1933-88- ) 07.86

United States Bonds Detailed

U fl l.lb 24s
112-114- 7

60 93.30
3 33.12

13 33.34
lat conr 4a

1132- - 1S47
6 36.60

lat cv 4 4a
1133- - 141

' 63.40
4 38.50

2d 4a 1331-134- 2

24 36.00
145 tt.U

6 96.00
!d ev 4Ua

i:7-iP4- 2

35.
10.,

..97.91

Other Bonds

Am For Sec
1

46 964
'Anglo-Frenc- h

la
25.
8...

25...
3...

29...
24...
26...

Cy of
dtau

1..
Cy cf

6

j

.

8...a...
1...

.67.36

and

..6..4.

..364
-

.

Lyons

1....100Uvy or iirsallies
1....1004Cy of rarls

(a
14...

Dom of

isxi

.is
..TS

..94
6s
109U

4s

ts 1936

964
Dor

..98
.384

..884

16 964
1 67 ,
J
1 si

French Got
54a
40.. 103
68 102 "I

Un Kingdom
pf Or Brit
A Ire 3 4a
11S
19 99

191... .994i 994
S 19

new
36 101N

5. ...101485... .1014t. ...1014
1 98
4 974: s

974
N T Cy 4 4smo

can

1.....9IS
is
12 984

- 1966
10 ... .64N Y Cy 44us
36....1ttt

Am TAT eol
4B

9 66

77. fl. OoTt. Bond.

44slt2t

Liberty 24
Liberty
Liberty
Liberty 44s
Liberty 14
Liberty 44s
Liberty
U. resist.
3a, coupon

coupon,
reft.tered.
rerislered
coupon

2s, Psnsma, rraistered.,
2s, Panama, refls.,

Panama, conpnn
Panama registered..

i
transactions yesterday:

Hld.Asked
Adams Fjcrt 61

Aax Rub. 66
Jun. 3

A Ilk Note. 334
434

Am 11 S pf. 61

A Fhoo. 80
do pf... .131

Am Can pi 94
Am C F pf 107
.4m 46

O pf 824
Amer Expr 93
Am Ice. ... 44
A Malt lpf ei

do 1 p 40
Am fthlp
A Rme't pf.l4
Am S Pee A 93
Am Snuff.. 90

.. 86
A 8 Tob pf 874
Am TV A O 63

Amer Zinc.. 18
A Oris. 13

do lat pf. 61

pf . 404
Aaaeta Real 14
Aasorls Oil. 614
AGAWI pf 67
Paid L pf ..1014
Barrett . ...101

pf ....1014
'Ceth Jet el

7 nf. 6
TUinUnd 87

Tiro Hboe 4
do pf... 9

Buff RAP 714
do ... Ml

Burns Bros.Ill
do . ..11"

Bush Term. 60
Cal A Aria. 64
Can fioulh. 46

Oar Clinch. ..

Case pf 7
Cen Fdy pf St

Leath tod
CKIl NJ.IIO

Name.

40...
62...
4...

60...
20...
60...
60...
30...
30...
1.. .

66...
16...

ItANGE BONDS.

,7.S

.37.3S
33 7.2
60 7,t6

6 7.34
100 17.36

40 37.36
20 37.94
20 37.30
50 37.34

(Sales In $1,000 loU.)
tr Ss IC n A Q sen, 4s

6

V.v
11..
conv

6..
3..
1..
4..
6..
6..
3..
6..
6..
1..
1..
1

..944

..944

.101

.10:4

.10:4

.1024
,.102
.102,.
.102

.1024

.1024

.1034
Am Wr P ts

4. ....354
Ann. liar 1st

4s
1 69

Atch Top A
S Fe tin 4a

13 844
Atl Coaat LI

gen unified
4Ua
6....
6 664

Bait A Ohio
cold 4s
11... .534
ref 6s

6.. ..90
Jot Cln dlv

4s
2 664

Bethle Steel
pur mvti6y
cs

7 ...864
II It T ! 1931

9;. .
2 93U

u Te BldfS
art a ta

1 86
Cent Pac gtd

4a
84

Chea A Ohio
44s

conv 4 4
1 614
2 82

conr 6s
1... .66
6 .. 67 u

Chlo A Alt
84s

2.. .41
Chic rtur A Q

joint is
6 954
8 964
6

1st 4

M 4s

2d
3d
4th 4V,s

red

a, 1944
3s. 1946
4s,
4s,

1934.
Sa,
3s,

BID

Illd.Atked.

CI elm prices of stocks in

Alaska

do pf

Br

Coal...
A Oot

c,

do

do 3d

do

do

Ten

Pf

rf

do pf

C pf
of

3d

45

14
81
46
90
90

ITS
97

110

934
UH
44
46

113
1074

M
100
ICO

90
C5

114
14

67

'i
:o

1M
102

64
90

69
l'TO

50
107
is:us
69

28
60
91
40

106

..as

ts

.102

,101

.... 4

5.

10

gen

19

57

63

97

106
106

91

65

107

were no

nf..

In

40.,

aer

Htl

ser

4s

Ry ref

pd

coi

ref

1...

lat

SIT

1st

!M

So
Cer

Prod..
124

pfl....
do

100
CCCAHtL. 634

nf.
CleTeAPilts

Pvabody. 604
do pf.

Col
pf.

pf
Comp 264
Con Cal'axi. 34

105
Con

Carpet
Pr

do pf
W...I75

Edison.i0

Det&Mack..
Det United.
Dul 8.S

pf
Elk 304

do pf

"1
do 924

Gen Chem..
!t.

CI 434
100

Gen Mot

pf,
Ooodrtrh

BONDS

following quoted percenter haais.)
Matnrtty.P.ate.

Baltimore
Rocs 14-- t

canaaian isu-a- i

Cheeapesks 44
4'hl Northwestern. 44

R raclnc...ltl8.27 44- -

Chi L O, .1916
Chlcksasw Refining.
Cler i....iiia--:
Delaware Hudson. 1923

Railroad 44
Illinois Central
LtmliTllle Nashville
Michigan Central
Mo Kan Tei
Missouri Pacific

A 1916-2- 44--

New Central..
Norfolk Western. 44
N Y, H A
Penn General FrlxhL1916.21
Seaboard Air Line... 4

Marlslr Ilenntnt
Beotbtrn
goathern Beltway

Line...

OF LIBERTY

(1932-47)- ..

91i

364

964

$1,000 lots.)
41..
76..

100..
60..

16..
2..

10..
20..
60..
36..

122,

1..

...37.9,0

...97.66

...97.30

...37.61

...37.33

...37.90

...97.96

...97.96
97.91

97.93
97.81

16...
43...
60...
K...

..97.96

,.97.92

30

40

Foreign

conv
4s D

11 68
Ot W 4s Granby

65 cv 6s ser A
M 100

conv 44i!oo VaJ 1st
8441 44

cv 844
89 U Hud A Man

1st 6s
59
894

IS.

u 11 1 at
en 4s

11
R A

4s
i

Cupper
conr sa

extended
67

14 IS

tr sa
15
C C A t

deb

Induatrl
5S

76
Col A So

1

60S
Qas coy

7. ...1044
Det Rlv Tun

4a
834

A R
A ref ts
15

DlsSecCorp5s
88

48 IIU
lat

9.

1st
1

76
4s

ser
64

B
53

gn 4s
60

22. 22.
Bid.

).
V6 60 96.
96 10 94 00

96 64
97 66

68

07 99
98
68

tl
3

96

61

o

96
9!

106
96
98

66

B'.d.Atked.
C A T...101

774

814

754
754

Chi!

recta part

874
44a

Colo

44i
804

.804
Con

614

Erie

lot'i
cn4s

744
Erie conv

Erie

Nor. Nov.

99.W 99.94 99.90
96.64 96.60
94.20 96.10

98.46 94.60 98.40
97.M 99.00 97.90
97.5J 97.90 97.90
97.60

104

de Pas. 314
Cert

do ist pf.
Chi A Alt..

do 13
C Ot West. 8

pf.. .. 23
C SI V 14

do pf

do ... 66

C
..1

Houth .

do 1st 60
do 2x1 . 42

Tb..
Com Can... 67

do pf...
Insur .

Crex 46
Corn pf.102
Cub A Sus 130

D A
IVere nf m
Det
Tn A R O

.

76
A A 34

do 7
Horn

Feo Stor .. 60
.

Krle 2d lit. 214
A 8 11

Fisher Body 34
pf

133
do . 101

Gen rare.
do pf...

pi 334
Oulf M N

co 13
1024

Ohio. . .UL1-T-

Burr, A ritta.. 191843

m
A Onto. .1917

A 1618-2-

Chi, I A
St 34 8

.1911-3- 6goa
A

Erie 1918.37 6
44--

A 1913 23 6
1111-6- 6

A lllt-- 6
1911-2- 8

Mobile Ohio
York .1911-3- 444

A .1914-2-

Hart.. 19I6-2- 44--

.1313.24
1918.31

Fsclfle 1916-2- 44
1918.34 4 4--

Union Tank .1111-2- 8

36...
15...

.. .67,16

97.94
30

4

J.7.90

.97.96

.97.94

.97.98
..97.66

3941

2......89ref

Chlo

864

ext

con".
...101

Brie

,1916--
40

.

,

.

1
1

1
Il 6

2

6

4
1

t'

I P

3

6
1

6

C

1 8

2

A
11

1

6

6

4
2

C.

!

1

1

A
4

2

4 ....

j

63
83

88

40

8

.

46

67

I.

6

F

9
...

A

A N

.

A
P

A

L

D

A O

M

A

ft)

6. SO

1064
107

ihlch there

107

42

94
16

64
26

60
125

23
75

ICS
26

44
36

10?
r.t
(6

1C1

160
1C!
10
1114

K
ta

4

17

fO
TO

a
13
40
93

1

103
41

1014
64

40
pf 1C8

(Ths are on a

a
44

N

1

Bld.Aaked
6.10
623
640
6.10
6
T.00
4.C0
7.76
6.40
4.38
6
4.00
ton
6.18
7.26
736

409
600
6.30
6.76
7.00
7.36
6.38
6.64
6.76

264

674

63.
614

644

:o'a

7

9
614

6.0
5.50
600
6.66
C.26
4.00
666
7.60
80S
6.76
600
625
6 26
6.76
660
6.60
6 00
8.60
6.26
600
6.28
4.00
6 60
8.76
6.00
800

From New Yerlc
Exports from New Tork yesterday In.

wheat, bu., 61,280; flour, 11,10$;
bacons, ns., 2,68,67S; cheese, lbs., 17,-00- 0;

peas, bit., 2,660; beans, bu., 249 j

lard, lbs., 639,400: cottonseed oil, lbs,
400,000; lubricating oil, gals., J22.S0O.

20..

120..,
16..,
16..

201

High.
99.94
96.50
96.10
97.98
98.50
98.00
97.92

(Hales

sacks,

..97.96
..97.64
..97.96
..97.91
.97.96

30 97.92
97.94

60 97.96
it 97.90
70 97.94

6 97.90
10 97.93
35 97.94

97.90
4th 44s

1923-193- 6

600 97.66
36 97.83

6:0 T.se
30 97.90

col

1.... 87
rhlc Cons

Chic

6s

ref

864

97.86 96.00

10...

Erie

ser A
32 634
aa; ino is
69 19

III Cen ref 4s
.5 5

Int Rap Tran
1st A ref la

2V...8141.....81
Int Arr Corp

coi tr is
6 76

Int Mer Mar
f 6a

1 994
la Cen ref 4s

1 494
K r 00 sB

1 944
Lack Steel 6s

1950
1 8614

LehVal col tr
gn leu rci.41... .1024

1 1024
Llg A My 6s

sitLAN unt 4s
10 884

1 SH'-- i

Mich C deb 4s
1 85
4 KSU

MoKAT 1st 4s
3 74

Mo Pac 1st A
rtf 6s 1923

1 944
1966

2 69
1 684gen 4s
9 644

10 44
8 624

Mont Pow (a
aer A

7 914
N T Tel 4 4a

1 914
NY Cen dta 6s

1....M014
1....101
4 10IU

deb 4s 1914
14 64

1 694
1 89

63
Ohio

pf.
2d

Inn.

1917.
13,315,000

895,850,000

97.8S
98.40

80 67.92
26 37.90

100 97.81
144 97.86

36 97.88
10 97.90

10...
118...

13...
351..

97.66
29 97.84
26 97.86

207 97.84
244 97.82

42
10.. .97.63

ref A Imp
ser A

86
864

N Y C A St L

N T N A II
conv deb 6s

96
ref 4s

454
4b

adj
184

N Y West A
4a

414
tNorf lat

ref 6s ser A
63U

Nor Pac 4s
10 87

Nor Pao 3a
27 624

Ore S gtd
rer 4a

864
Pac CAEI 6a

Pac TAT 6a

Penn gtd 4s
Penn RR gen

44
PereMarlst

M4
884

Phlla Co
5a
16 914

Pierce Oil cv
4a 1924

69
Read gen 4a

39
Rep A

6s 1940
96

OW let
4....

R AAL 4s
10 Jl"i

St A F pr
nn 4t afr
11 644

66
644

prior 6a
ser JJ

304
614

6s
734

St L Ir Mt ft
S RlvAO

76

AND

ErieJiPitta..

Exports

Bid.Asked
Oulf SS lpf 06, 964
Jlartnun.... 514 M
Harvester . 113 1724

do pf 114 lis
He k Val 5"
Homeetake. 90 100
Int Nick pf 95

Int Pad pf 100

Int Rail 63 62
Iowa Cen. . 34
Jewel Tea.. 83 86

do pf 94 96
K C Ft 8 pf 61

KanCSo pf. 66 88
Kel So T pi 65 9t
Kel Wheel.. 28

do pf 68 90
Keo A M

do pf
Kreeie 3 3.19) 110
Kress S 11 68 674

do pf ....103 105
Klmre Co K 100 104
Laclede One 65 87

L E A W pf 20 31

Lin A My 117 1U
do pf...,.1034 110

Lorlllard... 16: ico
do nf .104 111

Lee-- W X pf 68 96
do :d pf 91 96

Man Beich. 4
Man Shirt.. 67 T6

do pf . 100
Man Supply 41

do tt pf. 95
Msckar... . 16

do pf. C34 614
Math Alk. 41
May Ira St. 69 61

do pf ..,.101 105
Mex Pet pf 104 107
MSIPA9SM 97 93

do nf . 11

do I. I. 68 TO
Mo K A T. 64
Mor A Ess 69
Mon Power T3 13

do pf 1064
NashCAStLlIO 120
N.it Acme.. 30 JQft
Nl Bib nflll us
Nat Clk 18 6) 76

do pf 103 IS)
NatEAS pf it ai
NKof.Mlrflt
N T L A W. . 173
NYCST, pf 46 TO

do 3d pf.. 44 60
N Y Dk. 194 22

do nf 45 46
Nor Cen . a.
Norfolk So 134
NorfAW pf T3

ova S Stl.
Fuel.. 41

OornaRAM 66
do pf ....105

Pas Coaat.. 4"
do lit 44
do pf.. t&

Pac Mall... 83
Pao T A T. 20

of

Low.
99.90
96.50
96.00

97.88
97.78

earnings
earnlnre

twelve mSnlhe
Groaa sarnlnga

earnings

Ihirplua

Memth

6 97.92

5...

..97.90

..97.88

..97.90

..97.84

..97.86
t

10..:.,
.97.86

.97.82
...97.82

Ini6
2

deb 4 b
72 41

II

NYRya

ts

Boston

80

L

..106

684

874

1... .964
974

6s

conv
ltc:

Rio
731,

L

lien

ad

4i

68

3

75

13
10
60
44

5:4
19
to

100
60
334
31

iiroia
Net

For

Net i...

.

4

3

a

:
2

4

8

1

6

7

4

1

9 3

1
2

7

4

I 8 s f

1

'
1 4

S

1
1

3
3 6 1

7

1

&

0

7

I 3 4

..

..

..
..

..

..
6

1

1

99.94
96.50
96.00
97.90
98.50
97,96
1)7.80

tn

12,660,000
995,666,000

LastNetChgs.

Government Transactions.

80.,
34.,
26...
1...

104 97.60
6 97.82
3 97.78

26 97.84
26 97.84

100.
76 97.86
10 97.92

6.
..

26..
3..

76..
60..
L.

260..

Railroad, Industrial, Government

ASKED QUOTATIONS.

RAILWAY EQUIPMENT

Oil A
R 1st b f 7s
10 964

6 96
St L 8 W 1st

term 6a
3 68

with urrnta
7 994

So Pao cv 4a

3..
8. .

48..
17..
1..

So Pac cv 6s
l ... .103
6..

10.. .

20....1024
2. ...1034
8.

20. ...10342.... 102 4
86. ...1024
20.
6. ...102

20.
S P 1st ref 4s

4 8S
30 Ry gen 4s

I
5 704
2 704

Tenn C I A It
gen as

1 98U
Thd Av ref 4s

1 65'
Thd AV 11(11 Da

5 3IU
ln Pac cv 4 b

2 894
10 90

Un Pac 6a
2. ...1014
1 104

Utah Pow A
Light 5a

4 90
U 8 Rub lat

A ref Sa
1 6

1 854
12 tlK

U S Stl Corn
I t 3s
2.... ;,

12 100
4 alf. 99.

V Car Ch 6a
6 96

West Shore 4s
z 814

Bld.Astied
pf.112 115

1' .Mart p p 60
... 26

do pf 944
Phlla Co. .. 31
rcCASJL . 65
Pitt CI pf. 6:4
PltlFtWAC.1244
Pitt Stl pf. 91U
Pond Creek 14

I"rStlCar pf 95
Pub Serv.. 91
Pull Pal C.1I6
RKSeoIllc. ..
Rep Stl rf. W4
Read 1st pf 6s

do :d pf. 36
Kens A Sar.lll
Sar Arms. 694
Seara R pf.116
Sloee-Sb- ef . 47

do pf 56
pf. 37

St L S W.. 20
do pf SS

Shaltuck... 16
SoPortoSur.13&

do pf ... 100
Stand Mill. 113

do pf ao
Sludebk pf 924

Stl pf. 93

T Pao L T.K8
TldewaterO.180
Tob Pro pf 98
TolStLJtW.. 4

do pf 10
do pt ct.. 11

Twin City.. 49
do pi .. . to

Underwood. 105
do pf 108

U Dar A P 784
UCIttSta pflM
UnDrr 1 pf 49
U s Expr 144
Un Fruit . 14C4
USClPipe... 134

do pf 42
USInAIo pf 93
USRltjAItn M
Utah 764
USSmrlt Pf 42
Utah Seo .. 134'C C pf 1104
Va I V A C 60
Va R A Pr . .
Weila Par. T34
Wtsths 1 pf 63
W Md 2 pi. 27
W Pac pf 4:
Wh ALE. 94do pf 19
White Mot. 43
Wllaon pf.. 96
Wis Cen. .. 34
Woolworth.120

do nf 11ft

Worthlnrtn 614
uu pi A., ts
do pt II.. 444

EAHNTNG STATEMENTS.

natlroads.
rmLADELPHIA AND WESTERN RAILWAY

146.386 Dec.
11,600 Dec

697.644 Ino.
'J'9.741 Dec.

Pabllo Utility.
UNITED OA8 AND ELECTRIC,

flgbstdlsry Compsnles.
of HntiM.k..

tneport I, p. n.)
ADAMS EXTI1ESS.

Month of June
Groes . . .

WELLS FARUO.
Month ef August

Gross T.
Ofnelt after taiMTn int

1916.

Cop...

.10

.08

..97.60
,..97.80
..97.86
..97.92

.97.34

.97.86

.97.10
,..97.84
...97.90
,..97.83

. .97,0
...97.78

. .97.80

Sinclair

s4. .85.
..954
..854
.654..854
..834

..1034
.1034

...1024
...1024

701

StLASP

CI
40

100
s;
66
63

Ul
M
14

1O0

127
T9
6S

29
39

60
1

.04

414
91
32

22

36

160
110

119
664
99

100

1M

200
994

16

6:
1:6
112

T44
120

60
18

115
15
46

94
25
77
46
1.1

1124
f:
46

T64
TO

31

C24
10

21
46

103
37

K3
nr.

62

!.
66

Month of October

Month

64,166
11.074

Arm

1140,742

BItnnrapolls Grain Market.
Minnkapolis, Nov. 23. Flour,

Shli'JB.'A."'y' 9JC-10- rye. No.
2. ll,67el.CS bran, 27.73, lias. J3.6S

GOSSIP OP WALL STREET.

Mnrkrt Comment.
That the readjustment of Industry to

new conditions remains the dominant
factor In tho broad market movements
appears from the weekly reviews of the

not unless

Dry

Sup

This, with the continued restrictions on
brokers' loans, neerned lo have appealed
to these commentators more forcibly
than even tho technical position of the
market after tho recent movements.
Claik, chllds ft Co., In their final letter-o-

the week, remark: "There Is no
reason yet appaient to change the atti-
tude toward the markets 'assumed early
last month. It then appeared that con-
servatism, nerhann caution, should be
the Stock Exchange rule. Tho subse
qutnt end of tho war. Injecting moro
momentous problems fur the consldern
tlon of Wall Street, makes for an attl
tudo careful In the extreme. Money Is
still the brjke applied to tiro stock sit- -

"J uatlon." Aside from this curtailment
of credit for speculation. J, 8. Bache &

154

Co. found thnt "uncertainty of what
will be the outcome 111 Industry as war
work la eliminated and uncertainty as
to the ultimate situation In Europe, add
to the Irregularity and the unsatlsfaO
tory movement In prices. And It Is not
to be anticipated, with uncertainties
and abnormal conditions such as now
exist, that much change can be expected.
Eventually safety of principal and main-
tained dividends or interest payments
will assert themselves, however far

.97.82 along rehabilitation In conditions comes

...103

about.

McAdoo'a Successor.
Secretary McAdoo'a resignation was a

surprise to a great part of the financial
community, though from quarters whose
relation with tho Treasury Department
would naturally be most Intimate had
como some days ago the Intimation
that tho near future would bring forth
an announcement of heavy Import to
finance. Official denial by Benjamin
Strong, Jr., that Mr. McAdoo would
succeed him as governor of tho New
York Federal Reserve Bank quickly
killed the rumors spread almost simul-
taneously with tho receipt overnight of
the nens of the Secretary's decision and
the President's acceptance. What In-

terested the community more than what
Mr. McAdoo would do to remove the
prime reason for his resign.! tlon was
who would take up the tremendous task
the Department has beforo IL In this
tegard Wall Street had many sugges-
tions, among them that W. P. O. Hard-
ing would bo about the most satisfac-
tory In the post of Secretary of the
Tro.isury.

What Will the Ilnllronds Dot
As to the Railroad Administration and

Its ultimate chief Wall Street was not
so largely concerned. Bather did Us
mind turn to the prospect of the return
of the railroads to their private ownerB,
brought to a definite struggle both by
Mr. (McAdoo'a resijnatlon jnd the prog-
ress In the movement by the National
Association of Owners of Ilallroad Se-

curities for tho elimination of Govern-
ment control. Two facts noted In an
analysis by Hornblower and Weeks
stood out In the discussion. First, there
wan the one that the roads cannot be
returned until peace Is actually signed
and secondly, that regardless of peace
the Government plans call for an ex-
penditure of millions on Improvements.
What effect upon the securities of the
roads a return to private control pooner
than anticipated would have seemed to
some to be measured by tho effect that
would have on the roads themselves.
Itoads such as Baltimore and Ohio, St.
Paul, New Haven and Pcre Marquette,

was assorted, were guaranteed earn- -
Ings based upon pro-w- performances
which they were not now capable of re-
peating whereas with such lines as New-Yor-

Central and Pennsylvania and
Iirle likewise the margin above dlvl- -
dends was "our

afterwitnout tho Government guarantee. As
to the dividend paylni; rails like Union

acldc. Southern Pacific Atchison T" "'0 f?.Nashville, Norfolk Administration
Western, Illinois Central. Northern Pa-
cific and Chesapeake and Ohio they are
earning had earned before the war
larger amounts than the Governmentguarantee

The Italia Decline.
As to the movement in railway issues,

whether the particular news of the day
were the Incentive for the speculation
for the decline or whether the fractional
changes wrought the ahort session
were the continuation of that re-

action from their recent rise, was
matter of conjecture. The movement
was so mixed with the pro-
fessional actlv.ty yesterday that the ulti-
mate meaning of Mr. McAdoo'a resigna-
tion, counteracted by the endeavors ofthe to regain possession of theirproperty might well be a matter of thefuture. Most of the rails have hitherto
been classed ns peace" stocks, becautw
of their being largely listed as flxeil In
come securities, whose market valuationhas such close connection with the pur-
chasing power of the dollar from theshareholder's point of view andmeaning of raw matorial prices from themanagement's point of view. They
had a riBe on that score and they havebeen recently going through naturalreaction from high levels. But Itwas noted again yesterdav In
rnent that some of them a long way
to go beforo coming again Into that levelof fluctuation which
their name of "old line Investments."

Dank
The

Itrserv

Ilorrovrlnira Expand.
weekly statement of the FederalHunk of New York

expansion In earning assets from
an

-- v,... ,uu urnHiniiiB or the weekJ913.006.SS0 nt Us close Thesewcro represented by rediscounts nd- -

gained
vances

showed

$780,000: rcdljcounts ad-o- n
United State nMi.ifell off 125.000 nnn acceptancesoougnt, wnich Increased 85,300.000. andInvestments In United Stat
certificate nt i..k...which expanded 157.600.000. The netncreaso In 'borrowings by memberbanks was more than 133,000 000. Goldholdings of the Iieservo

about J6.000.000 and nn th. .u'.P.V1
there was a contraction In Federalnotes net of J4.600.000. UnitedMates Government denn.i.. .
J38.100.000. but member li, J"."went up nearly iTS.nnn nnn
K!o"ooCOrPOra,ltm depoM,a ivanced

Weakness of Wilson A Co.
Heports to the that theans of Wilson & Co. were ,' CZPletlon brought decline of points

ui,.UTnWC, e"uy- That atia ?
1.. ..... . .

- . . . . iBKItigmm rnn,M.,i(.n. .. vim .
- - Tl a. . ... tnh l.iin Wt-f-

Dei t 'Plv '"u?. U,W?.rd "action of

......

a

j

;

;

n

.. .... ,rull,the previous week, yesterday's movement
could ns well be attributedportunltles for profits for n.n.l ".r."

n.tiH .e... ;.: ui9u ,,, hVl, .c..... i,7it,m mr. IMS cm nes .i
AMERICAN EXPRESS. . developments In the financial prohlem

un- -

IJMT

. ....i nn me mmai cause of wmu...The moit

J27..4;,W.s ,w."rttV far '

607.222 620,000,000 per cent. rJnvor,,.?,? ,'f

directors.

FEDERAL BOARD'S

BANK STATEMENT

Decline in Volume of
counted Hills Secured r

Pnper.

$70,000,000 DHOr IS AVKEK

Gold Ilescrvo Ts Plnecil nt

2,000,265,000 in Sys-tern- 's

Itcport.

Washington, Nov. 28. After
upward for seeral weeks the of
discounted bills held 1'cdcral rewrvi
hatiktj with Government obllgjtlnni at
security declined $78,000,000 during th
last week to $1,280,303,000. Th cond-

ition of the banks at the of bulnp'i
last as by the Federal P.
serv Board's weekly Statement, was
follows

RESOURCES.
Gold In tnull and in transit
Gold settlement fund. Federal

Rceerre Hoard
Oo'd with forelrn arencies
Tout gold held by banks
Gold with Federal reserve stent, .

Gold redemption fund
Total rold reserves
Ix-r- tender notes, silver. Ac
Total reserves
Bll's discounted by Gov-

ernment war, obligations.
All other
Bll's boucht in open market
Total bills on hand
U. 8. Oov, ionr term securities
U, 8. Gov. short term securltlee.
Ail other carnlnr assets
Total earning assets
Uncollected Items (deduct rrom

arose
Fire per redemption fund

red. reserve Dana notes
All other resources

Total resources
LIABILITIES.

Capital paid in
Surplus
Government
Due lo members, reserve account.
Collection items

..

...
Hills

detail be

djs.

tnovinp
volume

night, shown

secured

deposits)

deposits

O!,00

132

six

Ofl
mm)
Ml

3(0
4S' 10

iVi
:.o;5.2ii-- 5

131
14!

S15 oio.ooo

fD
IT6.0OO

t'O.orj.ire
l.ltt.w.J

11S.174.IW
1.S04.033.IV

CZI.iflt.V4
Other deposits, Includlnr foreltn

Government credits U2.f;T.ivo
Total arose deposits 2.IS1.;S2.000
F. R. notes in actual circulation.. 2.165 :i6,ow
F. R. bank notca in circulation

net liability Si.M.WI
All other liabllltir ro.K7.OD6
Total liabilities 8.2ti6.T.no
Ratio ol total reserves to net deposit anl

F. R. note liabilities combined. Vr
Ratio of gold reserves to F R.

circulation after setting aside Si'i
against net deposit liabilities, 60

German Dank Statement,
Behlis, Friday. Nov. 22 (via London).
The statement of the Imperial German

Bank for the week November
shows the following changes:

Total gold
Treneury notes
Notes
Advances
Ineatmenta
Circulation ....
Coin

INCREASES.

DECREASES.

Securities
Deposits
Liabilities
Total gold holdings

2,ll.KT(Hi

36I.T44

IW.Cjii)

rr.O'i;,o

tS.219.tr.OM

notes

Mark,
244.006

124,011
9t:.onn

8.44T
8,669

137,701.000

24.637,006
i.;35,:o OH

26.071
ot:.oco

38.1 10.004
2,550,:62,000

APPEALS TO BAKERS.

Urjred to Use Up Floor .Snliat It ntea
to Aid Economy,

The Food Administration, thronch
Oeorge A. Zabrlsklc, head the dln'r!
Dutlon department, yesterday Issued
statement strongly urging bakers tn

an alicht n. tr, !, ,i,r, suosiiiuies lett .n their
hands tho new regulations discon

v
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tinuing the use of substitute be.
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W,,i! tJ"

uoutsviiie and and

and

simply

owners

have

had

price

$SS0.- -

nndvances
and

which

Hank

S3
effect

... .....A...Z

162.073 . ,

t

inc. wiuro

l ,

close

:

against

'

i

ended

1,407.

such

makes this appeal, It reiterates Its will
ingness to sLmd by Its recently

agreement to buy up theso
If the bakers have no further

need for them after the restrictions are .
lifted. Mr Zabrlskle made the fo1lwlar
statement :

"We aro nppoaling to the pat-lc':-

of the bakers throughout the country
urging them to use up the flour subst-
itutes they may have on hand rather
than dispose of them to tho Oove-nuien- t.

ns technically they have n right to do
Our purpose In making this nppea. s 10

avoid tho tnfUc congestion that nnu!d
Inevitably occur If bakers over tV . in.try were to unload t'lelr suhsti'-.rr- all
nt once. By reducing the pnKrr..n of
substitutes to, say, 10 per cent l..iers
would not only graduilly conunc r
substitutes at .1 profit' to themehi.
but what is of vastly more liiipnr-- ,.e
would be releasing transportation i.V'y
needed to ruch supplies to the Mar'nK
n.itlons of Kurope. 1 sincerely Imp. anl
am quite sure that the baking trvle
(operate with tho Fond AdmlnHir.r r,n

In Its efforts to relieve the fan- ".e
ubroad."

LIBERTY BONDS DECLINE.

Fourth Iaanr Drops to 1)7. Hit, VI 1th

Kestrlrtlons Llftcl.
Tho removal of restriction ,v 'heprice of the 4i per cent. brn.W c he

Fourth Liberty Loan yeFterdas r.u!:ect
in decline which brought th.ni d vn
from 9S. the price agreed upon n't re
bonds were listed, to 97 SO at the n...... .if
the sliort session of the Stock llv'i " ?e

With the listing the bondi on e
New York Stock Exchange, en Note- - er
5 there came an unprecdintfl r ..-- of
felling orders, und It wn it on.-- p
Ized that if unrestricted trallnc -- e

ixrmltted tha price of the bon.N w. d
rapidly break. Buyers and sellei-- . '

fnro assembled on the floor of th. ;
oh.tnge and agreed upon 9S as p- -
for Fourth Liberty Ixian 4 ',4 s At e
eumo time the first trading In the-- ' bo
brought nbout n new record In r 1

transactions, accumulations of s -- d
buying and selling orders resulting n : n

of hands of a block of I " '
000 of the bonds

The free market In the bon M
Into existence nfter the completio-- i u "

last of tha pressing selling order- -
Stock Exchange houses were - i

Friday tint the price restrict.
bo removed and that free trad: .

permitted.
At the opening of yesterday's t t

several hundred thousand doll.tri i
or Liberty Loan 44s c , k-

hnnds at 97.86, representing a I .s
points. Later tho price decline i k'
ualiy to 97.78, Us lowest, nfter '

again rallied, and tho last transit
them were executed at 97 SO.

Contraction Loans.
The features of thn weekly Umk '

ment of tho New York Cle.it Ing u
were a contraction In loans and
counts J109.407.000 and an 'n.
In surplus reserve of J6S.2i.2i0
movements were due to tho p,ime- -
Thursday on account tho l

Street yestenlnv wn n Wi, . ' ",ofln ,0a"' which redin-.n- l hotr.-

Immninv tm.i ,. m increased reicrve .

lunkH In the Federal !c.cr"
C9. 301. 000. The net Increase

hentures. In thU h n'. posits wns lea than J8.00n.00i)
ii ...I . the ' sequence tho gain In each ic.,i

news Lr...fr. .,v,m the Chicago almost exactly equal to the gaof ,c I'llited States d
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